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 Since the exchange rate system reform, the floating band of RMB has been 
expanding, which brings challenges to the stability of RMB exchange rate. In addition, 
with RMB joining the SDR, further towards the goal of international monetary, 
factors that influencing RMB exchange rate are also increasingly diverse. Therefore, 
the study on changes in RMB exchange rate has become increasingly important. RMB 
exchange rate expectation, as a forward-looking indicator, plays an important role in 
the prediction of exchange rate, especially exchange rate expectation extracted by 
using data from financial instrument.  
Therefore, this paper used data from RMB foreign exchange options to extract 
RMB exchange rate expectation, and then analysis the features and influencing 
factors of RMB short-term exchange rate expectation. We find that the more fully 
international monetary function RMB plays, or the stronger market long-term 
confidence to RMB is, the lower the short-term RMB exchange rate expectation will 
be, which means that RMB has short-term appreciate expectation. Besides, the 
greater the growth rate of money supply, the more short-term RMB devaluate 
expectation .As for the standard deviation of RMB short-term exchange rate 
expectation, it has strong relation with the growth of money supply, while the 
skewness of RMB short-term exchange rate expectation is influenced by RMB 
international monetary functions and money supply growth .In addition, central 
bank's guidance in the period of RMB abnormal fluctuation helps to improve the 
consent of RMB short-term exchange rate expectation. 
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拉开序幕。随后，央行分别于 2007 年 5 月 21 日、2012 年 4 月 16 日、2014 年 3
月 17 日三次提高银行间人民币兑美元即期汇率交易价的浮动幅度，提高幅度分





























































































Gabriele Galati &Will Melick（2002）运用 1985 年-1996 年 G10 国家央行在美
元兑马克、美元兑日元市场干预的官方资料分析央行干预对外汇市场预期的影响。
其研究发现，市场交易员对未来汇率预期的变动基本与央行的干预目标一致，如
1985 年 9 月，央行抛售美元的干预使得市场对美元汇率预期概率分布均值显著

















































































期应当呈现阶段性特征。他根据国际金融领域的重大变革，将 2003 年至 2012
分为八个子时间段，并对不同阶段人民币汇率预期进行特征研究。研究发现，在
盯住美元的固定汇率制度下，人民币汇率预期稳定性较强，冲击对人民币汇率预
期的影响持续深远，人民币汇率预期形成的信息可以滞后到 4 至 5 个交易日；此





































格，S为即期汇率， dr 为本国名义利率， fr 为外国名义利率。外汇远期价格与即
期汇率均为直接标价法下。 
































如下公式（3）概括了绝对购买力平价的观点，其中 S为均衡汇率， dP 为本国物
价水平， fP 为外国物价水平。均衡汇率为直接标价法下。 






为本期均衡汇率， 1S 为前一期均衡汇率， dCPI 为本期本国通货膨胀率， fCPI 为
本期外国通货膨胀率。均衡汇率为直接标价法下。 
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